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ollowing pages we have aimed at compiling tables which will show summar res for as many nations o; 
eT as oi and have endeavoured to combine brevity with psataane rad Aiea emp gveaiey soma 
the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
utistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 

informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,” 1s 6d. Constable. 


HE STATE OF TRADE AT HOME AND ABROAD. 


ug outward and visible signs suggest, at a first glance, 
at the state of trade this month is no worse—is possibly 
en slightly better—than a month ago. The unemploy- 
ent figures for Great Britain show a decline of nearly 
ooo in the last four weeks, and are over 90,000 below 
highest point reached during ‘the present coal stop- 
ve. From all the chief iron and steel centres reports 
being received of the placing of new and considerable 
fers, assuring a period 
narked activity so soon 


the conclusion of a coal HOME TRADE STATISTICOS—AUGUST, 1926, 


tilement permits of their 
ing started. To a less, UNEMPLOYMENT— 


t nevertheless  signifi- PRODUCTION— 


plies to shipbuilding and 
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winter orders at all freely. 

One of the factors which tends to load the balance 
against British trade, in the absence of an early and 
satisfactory settlement. of the dispute, may be the ex- 
haustion of the stocks of coal, iron, steel, &c.,; with which 
industry entered upon it. Industry, being now dependent 
on imports of these materials, is being compelled to pay 
steadily advancing prices to obtain them. In the case 
of coal this feature is most 
strongly marked, our im- 
ports being now at the 
are sant aoe rate of something like 

: : —" 50,000,000 tons a year, out 
of an available world ex- 


eeceeeecccces ee 431 already being depleted at 


nt, extent the same Coal (million et c ro port surplus which is 
” 
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‘ Iron (thous, 
any branches of the engi- Steal { pe 
ring trades. More coal FOREIGN TRADE— 


bbeecesoncee oO ee the rate of about 


80,000,000 tons a year by 


exports. The two figures 


arriving from abroad Imports pea &’s) eocsccecs *h ee . the absence of an British 
(| going into consump- . ” ” ahd "OD oe : y 


mn in British industry, wesneece 

ile the long-depressed T 
ipping trade is bringing matiway Bacsipte? (80) 
t its idle tonnage to reap 
t benefits derived from a COMMODITY PRICES, ,, 
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are together sufficient to 
account for nearly the 


Shipping Freights (av. evel’) fol Ce whole of that surplus, as it 
7 %) 158 ee 162 ee 


has existed in recent years, 
and any prolongation of 


mand for coal shipments TRADE DISPUTES lea ee a the process would set in 


a time when the move- working days lost).......+0 


(a) .. (a) action forces which would 


mt of the world’s crops SECURITY VALUES (av. level*) 118 .. 118 ., make it progressively more 


most in evidence. FINANCIAL DATA— 
This superficial survey Bank Notes 


s disquieting factors, 
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mores, however, numer- Currency * »}° 
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difficult for British indus- 
try as a whole to maintain 


as its present volume of pro- 
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888 .. duction. 


hi Advances ( 1» )*e.« as 
ich may be nebulous at Banks Cash () (%)* ee U7... 117.. ; That the community 


hé moment, but undoubt- 


ily are present in many London (million £’s)*.... 763 ee 739 ee 


ople’s minds. The 
arlier items in the bill of 


generally is, however, un- 
; willing to take too gloomy 
er en Pun os a view is shown by. the 


ON etheads steadiness. of industrial 


sts arising from the tobbod Dy so 9. oe + share values on the Stock 


ike are now being pre- 
mted, and are far i 
assuring. Many well- 
wn public companies, t Coal miners not 


included. 
instance, are finding it (b) Probably about 13 million tons. 


visable to reduce or 
ae their dividends, and retail traders, particularly 
Sd ee districts, are feeling the effect of the 
~ purchasing power of their customers.. Nor are 
als ae returns altogether satisfactory. The 
‘ edit category ‘‘ temporarily stopped ” are, it is 
re been ily falling, but. those: ‘é wholly unemployed.” 
any ae for some time, and are now greater than 
An ea Stage of the dispute. Again, reports 
ger. geo indicate that the mutton 7 far from 
le; * American spinning: section of the cotton 
oom: oe to work only one week in three, instead 
od whe? the electeical trates are facing a, slack 
mers! inductees reare well’ into 1927, and ‘‘con- 
ing—are nés ““—such as boot and shoe manufac- 
finding that buyers are not placing the usual 


Exchange and of the volume 
of bankers’ advances, and 
* Av. weekly figures by the August increase in 
(a) Includes coal stoppage. railway traffic — which 
>< arose, however, chiefly on 
the passenger side, and 
will now tend to disappear. neh aph a 
Outside this country, the Uniftd States is experiencing 
no recession of recent prosperity, trade in the: British 
Dominions, as a whole, holds up well, and the European 
situation shows no noteworthy deterioration: South 
American trade, however, is slack. — ‘ 
The following notes on conditions in, various trades and 
industries call. attention. to some of the most striking 
features :— ; ; 


__.... HOME INDUSTRIES. © 
Iron and Stéel.—Demiand ‘normally shows a certain quicken- 
ae season, and as a comparatively early resumption of 
in the coal mines is still a possibility, there is a much 
cheerful feeling in the iron and steel trades, Actual pro- 
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duction is still on a very small scale, except in certain branches, 
such as re-rolling, which can use supplies of imported steel, 
but the volume of orders recently obtained is of encouraging 
dimensions, and it is now practically certain that a period of 
‘marked activity will follow a settlement of the coal question. 
English iron and steel are almost unobtainable, but a fair 
amount of foreign material is on offer, while the reopening 
is announced of a large South Wales plate mill, imported fuel 
being utilised. 

Coal.—Although the miners generally continue firm in their 
refusal to return to work without instructions from their 
Fedération, about 80,000 have returned in Nottingham, War- 
wick, and other Midland areas, and production of all kinds 
is now estimated at about 500,000 tons a week, against some 
4-53 millions in normal times. A corresponding improvement 
has occurred in the position of certain local trades, but in- 
dustry as a whole continues largely dependent on coal supplies 
from abroad, which are coming in fairly regularly, but are 
definitely dearer than a few weeks ago. 


Engineering.—Activity is well maintained, all things con- 
sidered, increased receipts of foreign iron and steel having 
assisted productivity in cases where the state of order books was 
satisfactory. A number of fair-sized contracts, including some 
from overseas, continue to be placed in this country. The con- 
structional and equipment branches are among the best em- 
ployed, and textile machinery is fairly active, but seasonal 
falling-off is being experienced in the demand for agricul- 
tural machinery, and marine engineering remains depressed 
in spite of a few notable orders for new ships. 


Electrical Industry—The following index of production is copy- 
right by the Economic and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association. An 
explanation of the manner in which it has been computed 
will be found on page 888 of the Economist of November 28, 
1925 
InpEx of Activity in the Evecrricity Inpustry. 

(1920 = 100.) 


1924, 1925. 1926. 
Home. | Exp'rt.| Total. | Home. Exprt| Total|/Home| Expt. | Total 
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The export figures for July and August, 1926, are affected by 

the dropping-out of the twelve months’ moving. average of an 

unusually large order received in July, 1925. The rise in 

August, as compared with July last, reflects the placing of im- 

portant contracts for Lancashire and the North of England 

and for Indian railway electrification, but apart from the pros- 

pect of early approval for a new large power station at 

Coventry, the outlook for the next few months is not as 

promising as might be desired. Until the Electricity Bill is 

passed and in practical operation, no large power developments 

can take place, and in the meantime it has been computed that 

new schemes involving a total of 700,000 kilowatts are held up. 

The most active sections of the industry are concerned with 

transformer and switchgear production, capacity in these 

branches being distinctly less than demand. 


Motor Industry.—Some manufacturers are finding difficulty in 
obtaining prompt delivery of raw materials, but otherwise most 
makers are busy. Notable price reductions have been an- 
nounced in the 1927 programmes, and a tendency towards 
increased production of six-cylinder models, with high ground 
clearance, reflects the growing importance of the export 
market, which now takes about 20 per cent. of the whole out- 
put of the industry. 


Cotton.—Our Manchester correspondent writes:—The _in- 
dustry, to an increasing extent, is feeling the effects of the 
continuance of the coal dispute. Although supplies of fuel can 
be obtained, the high prices required are harassing all spinners 
and manufacturers. Spinners of American yarns have held 
firmly to the minimum basig prices, but the volume of trade 
has been disappointing, and the Masters’ Federation is con- 
sidering the question of restricting output on a larger scale. 
Since the middle of June the mills have worked about 50 per 
cent. of full production, but it is now suggested that the fac- 
tories should run only one week in three, thus reducing output 
to 33 per cent. Manufacturers of piece-goods have again been 
full of complaints. Contracts for more than retail lots have 
been decidedly scarce. Inquiry for India has kept up fairly 
well, but most of the bids have been too low. 

Woollens and Worsteds.—The London wool auctions have wit- 
nessed the anticipated increase of 5 to 10 per cent. in prices, 
but the impetus came from French and German buying, the 
West Riding being unwilling to operate extensively in view 
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of the difficulty of ‘‘ passing on ”’ higher prices 
certainty of the home manufacturing ral Seni 
settlement. Yarn and piece-goods prices are firm a Col 
turnover is not very large, hand-to-mouth buying heine the 
rule. NE the 
Boots and Shoes.—Apart from the sports section, trade i. x 
tinctly dull, the effect of the strike being very Mirvatirk., 
regards beavy footwear. y ag 
Pottery.—The curtailment of business over the 
months has resulted in the inability of many m 
the normal seasonal increase of demand. Produ 
gressively expanded recently, but deliveries 
being delayed in some cases, 
Agriculture.—Cutting of corn was complete in most parts } 
the latter days of August, but although yields of barley ; v 
oats were good, wheat was less satisfactory than hed be 
expected a month earlier. Potatoes have suffered from bligh 
in some districts, but turnips, swedes, mangolds and sugar a 
promise well. 

Retail Trade.--A large London store informs us that retaj 
trade has shown a slight improvement recently. The weal 
weather has elicited a demand for cotton goods, but checked 
the usual movement in woollens. 

Shipping.—Continued heavy chartering of coal tonnage fy 
the United Kingdom, coming in direct competition with the 
seasonal movement of grain, has enabled shipowners to make 
hay while the sun shone. A large amount of idle tonnag 
has been absorbed, but rates have nevertheless risen sharply 
our Index showing a 30 per cent. advance since April last 
exclusive of coal-carrying tonnage. 


UNITED STATES OF AMERICA. 

Reports continue optimistic, the usual seasonal falling.of 
in demand being somewhat conspicuously absent last month 
The year is expected to produce a new “ record’’ in sted 
production, and although building activity has fallen off, the 
automobile trade is expecting increased export business with 
the new models, and the textile group anticipates a steady 
improvement over the next few months. ‘“ Indicators” q 
the distribution side, such as cheque payments, car-loading, 
and retail sales point to a healthy condition of affairs, anj 
with the autumnal pressure beginning to be in evidence, money 
has tightened. The generally favourable crop situation pr 
mises that the balance between agriculture and manufacturin 
may be fairly evenly held, and that the favourable forecas 
put forward regarding conditions as a whole may not be beliei] 
at least so far as the next few months are concerned. 


BRITISH EMPIRE. 


Although the Canadian wheat crop largely recovered lat 
month from the damaging heat of July, harvesting has bea 
hampered by rain in some parts. Wool continues to read 
the Australian ports in larger quantities than last year, bi 
wheat is largely inactive. The monsoon has yet again provel 
very satisfactory in most parts of India. Jute and tea at 
expecting good results, and the situation in the cotton di 
tricts is likely to show an early improvement. Business 1! 
South Africa remains on the quiet side. 


SOUTH AMERICA. 

The expected favourable reaction in Argentine conditions hi 
not made conspicuous progress, but a more favourable tone 
characterises reports from Chili and Brazil. Peruvian busines 
remains sluggish. The ‘‘ boycott ’’ in Mexico is more effectit 
in the country districts than in the capital, but declining © 
production and the low price of silver are adversely affecting 
economic progress. 


last four 
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Ction hag pro, 
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EUROPE. 

The French metallurgical trades have lost the almost feveri# 
activity of recent weeks. The wool textile industry 's v 
busy, but silk is dull. Belgian trade is steady, while in Ge 
many the amelioration of the recent depression continuty 
though without any marked acceleration outside those trae 
which are benefiting from conditions in Great Britain. Sci 
dinavian conditions show slight change, Denmark and Nong 
showing a certain slow improvement, despite the gene f 
depressed situation, while rts from Sweden and Finla 
remain satisfactory, though the timber market is not realising 
all that was expected of it. Harvest prospects in these on 
tries are, however, generally good. Polish industry a 
its recent improvement, and Czechoslovakian and ge 
conditions are somewhat better than of late. The Italian . a 
wine, and silk yields are less than last year's, but the s 
crop is excellent. Conditions are generally good 4s pt 
the textile trades, silk having recovered some of - Ge a 
recently lost, but the tightness of money still exer 
restraining influence. 


FAR EAST. “ 
Chinese business remains gravely handicap t 
settled state of many parts of the country. Jap appre 
has not maintained tts recent levels, the continued 4 kedl¥ 

tion of the yen and the fall in silver having had « ™ 
prejudicial effect, : 





LoTR a ON EE EN ee ee 
” 


THE ECONOMIST MONTHLY SUPPLEMENT 
ELECTRICAL PRODUCTION. 
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the Economist of July 10, 1926 (pages 57-8) we described UNEMPLOYMENT AND THE COAL DISPUTE. 
new index of electrical production in the chief industrial | We give below a summary of the effect of the coal stoppage 
as of Great Britain. We show below the results achieved | on employment in other industries, based on the weekly totals 
to August last :— of workers registered at unemployment exchanges in Great 
Britain. The figures for corresponding weeks during the 1921 
Ixpex of Propuction of ELEcrricrry.* coal stoppage are appended to facilitate comparison :— 
(Monthly Average 1923-24 = 100.) (000’s omitted.) 


1921. 


Britain, 
Excluding 
London and 
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Wholly Un- 
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chemical group, which was unchanged, and 
ey showed a seasonal decline, the figures re- ob ee ee bet 
ee a as compared with the previous month, | —y7 erage figure. + General strike, May 4-11, 1925, End of 1921 stoppage. 
the beghasis = ere wer ew tie prevailing It should be noted in connection with the above table that the 
Tal fluctuations sca coal dispute. Some idea of the | fsures do not include the million-odd workers involved in the 
* “0 be obtain " index during the last two and ahalf [| ‘coal dispute, or the further 1} to 1] millions who ceased work 
ained from the above chart. during the general strike. 
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WAGE CENSUS : TEXTILE TRADES. 


In March, 1925, the Ministry of Labour undertook an 
inquiry into the average weekly earnings and hours of 
labour of workpeople in Great Britain for the year 1924; 
this is the first time a comprehensive survey of wages has 
been made since the well-known wage census of 1906. 
The year 1924 was selected in order that the results might 
relate to the same period as the Census of Production 
which the Board of Trade had been authorised to under- 
take by the Census of Production Act, 1923. 

On this occasion questions were not asked, however, as 
to the wages of different kinds of workers, or even for a 
separation of skilled and unskilled, but were confined to 
average earnings in four selected weeks during the year. 
Inquiry forms were addressed to nearly 300,000 
employers, of whom 200,000 replied, and although 
a proportion of the replies did not contain information 
suitable for tabulation, it is expected that 150,000 returns 
will eventually be tabulated. Results have so far been 
issued regarding textiles, brick, cement, pottery, glass, 
&c., and the iron and steel and other metal industries. 
These three industries include approximately 2,200,000 
insured workpeople, of whom 1,694,000 are covered in 
the Wages Census; results for engineering, the clothing 
trades and the remaining industries will be awaited with 
interest. It is not possible to compare exactly the num- 
bers covered by the returns with the numbers of insured 
workpeople in the different trades, because the classifi- 
cation of industry adopted for the wage census follows 
that of the Census of Production, which is, by statute, 
confined to the industries in the Board of Trade’s import 
and export list, whereas the classification of insured work- 
people follows the classification adopted for the Popula- 
tion Census. Making the best comparison possible, how- 
ever it would appear that the returns for the textile 
industry cover about 75 per cent. of the workpeople in the 
trade, brick, cement, &c., nearly 70 per cent., and iron 
and steel and other industries approximately 80 per cent. 
Information was sought and tabulated in respect of the 
four weeks ended January 19, April 12, July 12, and 
October 18, 1924. The figures for the metallurgical trades 
will be discussed in a subsequent article. The present 
review is concerned with the results for the textile group. 

The following table shows the average weekly earnings 
in each of the four specified weeks for the males and 
females employed by those firms who gave separate par- 
ticulars; in many cases, however, firms were unable to 
give information for males and females separately :— 


AVERAGE WEEKLY EARNINGS. 


Males. Females. 

No. of | Average | No. of Average 
Work- | Earnings; Work- | Earnings 
people in 4 ple in 4 
Covered. | Weeks. vered. | Weeks. 
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Cotton @eeneteeoeneeeeeeeene 
Woollen and worsted .. 
Lace 


eaters eeeeeerene 


Bleaching, printing, dye- 
ing, and finish 
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383,459 | 


Among females, earnings are highest in the woollen and 
worsted, hosiery, jute, cotton, and ‘‘ making-up and 
packing ’’ industries and the lowest in linen, ‘ other 
textiles,’’ and lace; among males the earnings are 
highest in silk, bleaching, ‘‘making-up and packing,"’ 
and hosiery, and lowest in linen and jute. 

The Ministry’s figures, as published, do not attempt 
to make any comparison between earnings in 1924 and 
earlier years. No previous official investigation of wages 
on a grand scale has been made since 1906, and the length 
of the interim is sufficiently great to destroy much of the 
value of the figures for comparative purposes. As a 
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matter of interest, however, we may se 


; : t out the 
tive results side by side :— Fespec. 


AveraGB WEEKLY Earninos of all Workers, 1906 an, 1924 


No. of | Average! Noo 

0. Of ; Average’ No, of , 
Workers Earn. Workers im ; 
Covered.) ings. | Covered. age 
| 8 da} 
Cotton ....... seccvsweveces --|212,503 | 19 3. 
Woollen and Worsted ........|110,554 | 15 10. 

eoeeeees| 8,025 21 10 

13,920 | 1311) 
45,699 | 11 9. 
14,060; 14 1) 
19,555 | 15 5) 
rpe eseeeeeee 11,067 16 2 15,650 
Bleaching, printing, &c. ...... 55,925 21 5) 87,831 
Making-up and packing ...... ee se 8.66] 
Other textiles .... oe es | 937,749 


Se nce | eee eee 


_1524,867 | 174 | 1,017,381 | 37 


Industry. 


435,448 | 

216,392 
12,215 
51,325 
68,209 
52,698 
71,203 
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* Average of 12 returns, covering last pay-week in each month, 
+ Average of four returns, covering last pay-week in J anuary, Apri 
July, and October. 
The 1924 figures are based on a much larger sample of 
the total workers concerned than are those of the earlie 
year, but as both may be taken as broadly represent 
tive of the various industries, comparison is not nec 
sarily vitiated on that account, though the figures mug 
for a variety of reasons be viewed with much reserve 
There has clearly been considerable variation in wag 
movements as between different groups over the las 
eighteen years. While textile wages as a whole sh 
an increase of nearly 120 per cent. in 1924, as compard 
with 1906, the increase in the case of cotton amounts t 
only go per cent., in woollens and worsteds to 150 pe 
cent., and in silk—an industry with relatively low ea 
ings in 1906—to no less than 180 per cent. Linen, 
the other hand, another ‘‘low-paid’’ industry in 1994 
remains one of the lowest paid to-day, while bleaching 
&c., a branch which has long been regarded by som# 
other sections of the textile trades as enjoying 4 
privileged and quasi-monopolistic position, and enjoyed 
the second highest earnings of any group in 1906, haj 
secured an increase of 130 per cent. and showed much th 
highest earnings in the group during 1924. These mov 
ments would seem, in many cases, to call for closer 
vestigation than is possible in the absence of satisla 
tory data. In the case of the two most important groups, 
however—-cotton and wool, which together accounted fe 
nearly two-thirds of the workers included in the respe 
tive censuses—we can obtain a continuous picture over the 
whole period by examining the returns made by certait 
firms to the Ministry of Labour each month, and pub 
lished in the Labour Gasetie. These returns covert 
in the case of cotton, about 130,000 workers in the p 
war and about 90,000 in the post-war year, while in that 
of wool the figures are about 70,000 and 45,000 respet 
tively. To facilitate comparison the various amounts 
stated in decimals of £71 :— 


AVERAGE WEEKLY Earninas of ALL Workers EMPLOYED by 
Certain Frrems, 1906 to 1925. 


| 5 
1906. | 1907. | 1908. | 1909. i910. | 1911. | 1912. 1915, | 1914. 
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0°98 | 0-99 1:02 | 091 
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1924. 198 
Cotton 43 | 1% fo 204 151 in| in i 
Woollen & worsted | 149 1-29 | 161 | 203 | 244 | 1:96 | 207| 1921 1% — 

os fm 
It would appear that from 1908 to the outbreak of ee 
ings in both industries showed a slow but steady - ‘ 
movement, which, after a slight setback in 19M) alter 
much more marked during the war years—especia’} al 
1917—and reached a high peak in 1920. After ed 
decline in 1921 the trend has been somewhat ee , 
quite considerable annual fluctuations, but, 0"! oo 
earnings showed no great falling off last ) 
compared with three or four years ago. 
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PRODUCTION, (Thousands of Metric Tons.) 
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.  @Baleable coal only. Irish Free State production omitted since 1921. _ g From 
: from June, excluding Upper Silesia. & Since July, 1922, including Upper 
m strike, Weekly production, mid-September, about 500,008 tons. ~ 
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m uding Alsace-Lorraine Baar, trom 1913 to October, 1918 ; for 1920-1923 figures not official. 
elLeeer ne ene ton revurns {rom works responsible in 1925 for 96% of totel production, m Coal strike. 
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ae ’ read of the followiné {ndex, beginning of following month. 


SSASLERSRESI SASH 
SBRBSRRRRES BBE 


visi bee < 


Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 


acca tmnt a A 


Vienna. 


yay | ae} sik? 


OO eens 


inti ery 
Pn er Pert ma 


Ste wo 
see OE an ANS 
r = oes ae 


Semi GUARS LRG 


Oe ee eeeeeee 1923—July dhs aoe 
“ 1925—July ...... 
1944—July ...... 
1935—July eeecee 
1925—Sept...... 


oneeres 
Nov, ...00+ 
eareve 


1926—Jan. eooese 


SC SALE PELE EAE AT TID EEN LOLI GI OER CR Le et cg 


\aen\B \isza--Lé 


5 gee ad lg 


soertere 
eeere 


eeeuee 


June...++» 


sg ly RM LER LENE 
Sit 


AU. ..-++. 


sae wss4 





THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 


bs 


3 
Bee abSBe 


‘SEGGERENUDSEE GOEREE 


eEWEEGOaS 


State | Bank 
Notes. Notes. | Notes. 


Lire, | Lare.| Kroner. | Markip. (Zloty. Zloty. Lel.  |Gd.Rbis| Rbles. 


651 | 
381 | 


440; 
397 | 
382 | 
362 | 
381 | 
362 | 
377 | 
389 | 
393 | 





> 


‘BRSSRRS8sees BeeReeee | F 


of issue: Banks of Italy, Naples, and &i 
Gross issue, without deduction of notes held by Bank 
meten Beak 2 {Gone lated oF ane 
oO! wit e io 
ne ate in Union only, / —— m a wie, Rentenbasl 
wns. $ Reichsmarks. Kronen, e schilling = krone, 
to forced loan of Jan. 24, 1926. — 


LONDON RATES OF EXCHANGE. 


Tene re ere eee alee ee ae 


¥ 


Highest. | Lowest. Aver 


seadl SR Satna ais ANE Sy 


5 4 46 
4 ; Hl ts 
485m | f 


eeeere 


102'20 


WG. 0.0... .000e Francs. 
J ees osdansevens me 
Aug., 1926. 1855 | } 


wer 1204) 
Say 06. .oscccccce to al. tet 


20°38 
Aug. 1925............| Rohmks. mal 
Taly, 1926... ..cecer00 to 41. 


BQeesesesverss = en 


tot + bet bot Bt Bt OD BD BD OD BO BD OD 
00 89 85 BS 89 80 09 89 89 8D BD BD 





Pare Mee ge aa 


THE ECONOMIST. MONTHLY SUPPLEMENT, 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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Bankers’ Gazette and Ratlway ‘Wonttor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAP' 


Price One Shilling. 


BEGISTERED 
AT THB GENERAL POST OFFIOR AS A NEWSPAPER 


Vol. OIIT. 


WM. BLYDENSTEIN& CO. 


64-55-56, Threadneedie St. 


London, £.C.2. 
BANKERS. 


RANGOON: 
HONGKONG, SHAN 


nS LANDS INDIES, 


ON DON} co. 7 4: The Kati 1 
FA ; FINANOING 
| TO THE FAR EAST. 


| YOKOBAMA SPECIE CHE BARK, | LTB. 


IL... SATURDAY, SEPTEMBER 25, 1926. 


Guaranty Trust waenen: of New York 


N international am wen every phase of 

modern banki y means of its 
offices in the Uni Shani and the principal cities’. 
of Europe, offering unusually complete servicesand 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


PALL M - oor KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall ae $.W.1 Bush House. Aldwych,W.C.2 27 Cotton Exchange Buildings 
Paris Brussels woery Antwerp 


i bite 
ett 
ae 
ne 
Vian 
aby 
ot 
‘aa 
% +) 
3 : 
aS 
es 
Poa 
ee 
a4 
¥ e* 
4 | 





Capital is usually required fi 
on the death of a Padagas T 
Assurance is the ideal way of providing 
necessary amount. 
THE PRUDENTIAL ASSURANCE CO. LTD. 
HOLBORN BARS, LONDON, E.C.1. 


REFUGE 
AssuraANcs Company LIMITED. 
Chief Office: Oxford St., Manchester 
(Wor the year ending December Sist. 1938.) 
Annual lacome Exceeds 28,500,000 
Claims Paid Exceed ... 246,000,000 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death 


A Guaranteed Income of 10°, 


as provision for Widow and Children. 
Premiums cease in case of Invalidity. 


Apply for new explanatory leaflet to— 
LIFE ASSURANCE SOCIETY, LTD. 


168-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848, 


Payments already made to Policy-Holders 
£42,000,000. 


Accident Insurance Society, 
classes of fire and accident 
Chief Office: 188-190, Fleet St., London. 


INSURANCE BANISHES ANXIETY 


All Classes of Policies issued by 


PEARL ASSURANCE Co., Ltd. 


Accumulated Funds £38,200,000. 


Apply Chief Office: HIGH HOLBORN. 
W.C.1, or any Representative. 


The Gresham Fire & 
Limited, transacts all 


FOREIGN EXCHANGE. 

A Gentleman, having important connections 
abroad, extensive experience Foreign Ex- 
change, International Finance and Economics, 
seeks suitable scope. Details at interview 
only. we. Box H770, Willings, 133, 
Moorgate, E.C.2. 


Write W. T. DAY, London Manage: 
(1, Arundel Street, Strand, W.C.2 


THE ECONOMIST. 
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BANK OF SCOTLAND 


ConstrtUTED BY ACT OF PARLIAMENT 1606, 


AUTHORISED CAPITAL 
PAID-UP CAPITAL 


RESERVE FUND and BALANCE carried forward 


DEPOSITS and CREDIT BALANCES as at 27th February, 


GLASGOW. Chief Office: 2, 81. ViNcENT PLACE. 
Joint Managers, JaMES T. MacDONALD and A. W. M. BEveEninar, 


LONDON Office: 80, BisnoPpecazs, B.C.3, 


Branches and Sub-Branches in 


GEORGE J, SCOTT. Treasurer, 


scare eemeammmmeunmeaeaeammmmcmmma ng EASE OI Ts he io lc mma 
THE SOCIETY OF INCORPORATED | THE EASTERN BANK, LIMIT: | 


ACCOUNTANTS AND AUDITORS. 
(A.D. 1880.) 


EXAMINATIONS. 

NOTICE IS HEREBY .GIVEN that the 
next Examination of candidates resident in 
England and Wales will be held in sondon. 
Manchester, Cardiff and Leeds on the following 
dates :— 

Preliminary Exam. on Nov. 8th & 9th. 
Intermediate _,, si » 10th & 11th. 
Final » ow,” Sth, 10th & 11th, 

Candidates desirous of presenting them- 
selves must give notice to the undersigned 
on or before 5th October, 1926. 

Women are eligible under the Society's 
regulations to qualify as Incorporated 
Accountants upon the same terms and con- 
ditions as are applicable to men. 

By Order of the Council, 
A. A. GARKETT, 
Secretary. 
50, Gresham Street, 
London, E.C.2. 


UNIVERSITY OF CAPE TOWN. 
SENIOR LECTURER IN ECONOMICS. 


Applications are invited for the above- 
mentioned post. 

SALARY.—£450 per annum, rising by 
annual increments of £25 to a maximum 
of £650 per annum. 

Salary will be paid from 1st February, 

1927, if the Lecturer arrives in Cape Town 

and reports for duty on or before the 

25th February; otherwise salary will be 
paid from the date of assumption of duty. 

DUTIES.—The Lecturer will be required to 
undertake, under the direction of the Pro- 
fessor of Economics, the teaching of 
Economie History in the faculties of Arts 
and Commerce, and to give such other 
courses in the Department of Economics 
as may be required, Duty is to be assumed 
on the Ist March, 1927, or as early as 
possible thereafter. 

TRANSPORT.—tThe sum of £50 will be given 
to the successful applicant towards the 
cost of his passage. his grant is subject 
to 4& proportionate refund in the event of 
the termination of the engagement within 
fom years from the date of assumption of 

uty. 

Applications, with copies of testimonials 
(all in duplicate) must be lodged with the 
Secretary, Office of the High Commissioner 
for the Union of South Africa, Trafalgar 
Square, W.C.2, from whom forms of application 
and further particulars may be obtained, 
not later than the 30th October, 1926. 


MIDLAND 
ELECTRIC CORPORATION FOR 
POWER DISTRIBUTION, LIMITED. 


Notice is hereby given, that the TRANSFER 
BOOKS of this Company will be CLOSED 
from October 1st to October 14th, 1926, both 
dates inclusive, for the reparation of 
wapmeehee and ommeary, Diy dend Warrants. 

e arrants w e b] 
15th October, 6 ak ee 
4 ATHCOCK, 2 
27, Temple Street, seared 
Birmingham, 


INTERNATIONAL PAPER COMPANY. 


ag the current 
yable October 15th, 1926. to 
Gotshen: 3a A801, Chesence a he eae 


Com Stock of 
one and one-half per wean, cas 
ulative per t. 


J. W. JouNeton, Manager, 
Glasgow, and thro 
‘ ughout 


i 
The TRANSFER BOOKS will ill 
from the 28th day of September A Hl 


day of September, both d x 
Order of the Board. ays inclusive —by 


R. CARTER, 
Crosby Square, oaretony, 


Bishopsgate, London, F.C.3. 
21st September, 1926. 


PHILADELPHIA COMPANY, [| 
DIVIDEND NUMBER 180. H 
PITTSBURGH, PA., September 16, 19% 


A QUARTERLY DIVIDEND amounting 
one dollar per share—being two per cent. (} 
per cent.) on the par value of fifty dollan 
a share—on the COMMON STOCK of this 
Company has this day been DECLARED! 
PAYABLE October 30, 1926, to all Holden! 
of said Common Stock at the close gi 
business October 1, 1926. 

Cheques will be mailed. 

C. J. BRAUN, Jr., Treasurer,} 

PHILADELPHIA COMPANY. 

DIVIDEND NUMBER 238. i 
PITTSBURGH, PA., September 16, 192%) 


A SEMI-ANNUAL DIVIDEND amountiy 
to one dollar and fifty cents per share—beiy 
three per cent. (3 per cent.) on the 5 
value of fifty dollars a share—on the Sf 
per CENT, CUMULATIVE PREFERRE 
STOCK has this day been DECLARED Pa 
ABLE November Ist, 1926, to all Holders @ 
said Six per Cent. Cumulative Preferred Sto 
at the close of business October Ist, 1926, 

Cheques will be mailed. 

Cc. J. BRAUN, Jr., Treasurer. jj 
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CHINESE GOVERNMENT 
FIVE PER CENT. GOLD LOAN OF 192 


Notice is hereby given that the COUPON 
on the Bonds of the above Loan tu 
30th September, 1926, and the Bonds draw 
for repayment on that date will be Pall 
(Saturdays excepted) in England at:- 
Lloyds Bank, Limited, Lombard _ stret 
London, E.C.; or at the Chartered Bank of 
India, Australia and China, 38, Bishopsgate, 
London, E.C.; or at the British Bank ft 
Foreign Trade, Limited, 11, Ange! Cout 
London, F.C.; ‘where lists of Drawn Bonés 
a be obtained. 5 

oupons and Drawn Bonds must be le 
three clear days for examination previous g 
payment, and Bonds must have Coupon No. 
and all subsequent coupons attached. —8ri 
Bank for Foreign Trade, Limited, 
W. A. LONG, Manager. 

11, Angel Court, London, E.C.2. 

September 23rd, 1926. 
JOURNAL OF THE 
ROYAL STATISTICAL SOCIETY. 

New Series. 
VOL. LXXXIX. Part IV. 
Price 7s. 6d. 
CONTENTS: s 

“Some Observations on Trade ForecsNy 
and Prices.” By E. C. Snow, MA, » 
(With Discussion.) 
Miscellanea : — : j 

Some Statistics concerning Occupational It 

validity—Economic, Mental 40 
By D. Caradog Jones, =A. to Moder 

“The Contributions of Italy. edo Git 

Statistical Methods.” By Cor 


f the Council. 
Annual nage _ Winety-Second 


| Current Notes. 
Bociety, 9, Adelyh satis 


ae wel 


July, 1926. 


Annus! 


tnvestor’s Monthly Mane! 
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THE LIST WILL BE CLOSED ON OR BEFORE TUESDAY, 28th 


NEW SOUTH WALES 5 INSCRIBED STOCK 


1945-1965. 


ISSUE OF £4,000,000 


PRICE OF ISSUE £97 PER CENT. . 
Interest payable 1st June and 1st December. A full six months’ Interest payable 1st June, 1927. 


Principal will be repaid at par on the 1st December, 1965, the Government of New South Wales having 
the option to redeem the Stock, in whole or in part, at par, on or after the 1st December, 1 on 
giving three calendar months’ notice. ioe 


The Government of New South Wales will comp: 
INVEST IN THIS STO 


WESTMINSTER BANK LIMITED is instructed by the 
GOVERNMENT OF NEW SouTH WALEs to offer for subscription 
the above amount of Stock, authorised to be issued under 
Act No. 22 of 1925 of the State of New South Wales. 


The Loan is raised for Publie Works, Rolling Stock for 
Railways, Construction of Railways, Sydney Harbour Trust 
Vorks, Water Conservation, and other purposes. 


The proceeds of this Issue will be used to repay. existing 
temporary loans in London. 


New South Wales Government Debentures and Inscribed 
tock issued and payable in London, and the interest 
hereon, the property of persons not domiciled in New 
outh Wales, are not, and will not be, subject to any taxes, 
luties or levies by that State. 


The Stock now offered will be in addition to, and after 
st November, 1926, will, when fully paid, rank pari passu 
‘ith, the existing £10,500,000 New South Wales 5 per cent. 
nscribed Stock, 1945-1965, and will be inscribed under 
‘The Colonial Stock Act, 1877,’’ in the bocks kept by 
VESTMINSTER BANK LIMITED, and will be transferable free 
pf stamp duty. Interest will be payable half-yearly. at 
i¢ same Bank on Ist June and Ist December by Dividend 
Narrants, which will be forwarded by post at the Stock- 


olders’ risk. 


The revenues of the State of New South Wales alone 
re liable in respect of this Stock and the Dividends thereon, 
d the Consolidated Fund of the United Kingdom and 
te Commissioners of His Majesty’s Treasury are not 
rectly or indirectly liable or responsible for the payment 
f the Stock or of the Dividends thereon, or for any matter 
lating thereto.—40 and 41 Viet., eap. 59, sec. 19. 
Applications will be received at WESTMINSTER BANK 
‘MITED, Lothbury, and must be for even hundreds of 
stock, and be accompanied by a deposit of £5 per cent. on 
ee nominal amount applied for. 

In case of partial allotment, the surplus of the amount 


ua as deposit will be appropriated towards the payment 
ue on allotment ; default in the payment of any instal- 


ent at its due date will render the amount previously 


aid liable to forfeiture. 
Payment will be required as follows, viz.:— 
£5 per cent. on application. 
£17 ,, 4 + » 7th October, 1926. 
£25 ,, » 19th November, 1926. 
£50 ,, » ist January, 1927. 
£97 
Payment in full ma be made after allotment, and 


‘count at the rate of 4 per cent, per annum will be 
a from 7th October, 1926, or from any subsequent 


Scrip Certificates will. be. issued 

m after payment of the 

ao due on allotment, and such Certificates, when paid 
ase Ress will be convertible into. Inscribed Stock on 
“mation at WESTMINSTER BANK i 


with the requirements of the Colonial Stock Act, 1 rder TEE 
subject to the provisions set forth in the erkcnee act, ‘on te 


Stock Transfer Office, 52, Threadneedle Street, London, 
E.C.2, on or after 2nd November, 1926. 


A commission of 5s. per £100 Stock will be allowed to 
Bankers and Stockbrokers on allotments made in respect 
of applications bearing their stamp. 


Prospectuses can be obtained at WESTMINSTER BANK 
LimITeD, 41, Lothbury, London, E.C.2 ; 21, Lombard Street, 
London, E:C.3 ; 4, Bartholomew Lane, London, E.C.2, or 
at any of the Branches of the Bank ; at the ULster Bank 
LiMiTED, Belfast, and Branches of that Bank ; of Messrs. 
R. Nivison & Co., Bank Buildings, Princes Street, London, 
E.C.2, and the AGENT-GENERAL FOR New Sovurn WALES, 
Australia House, Strand, London, W.C.2. 

WESTMINSTER BANK LIMITED, 

HEAD OFFICE, 
41, Lorusury, Lonpon, E.C.2. 
23rd September, 1926. 


THIS FORM MAY BE USED. 


Application No 
FORM OF APPLICATION FOR 


NEW SOUTH WALES 5° INSCRIBED STOCK, 
1945-1965. 3 


To WESTMINSTER BANK LIMITED, 


Heap Orricse: 41, LoTHBuRY, Lonpon, E.C.2. 


of the New Sout Wares 5% InNscripep STocK, 1945-1965, 
according to the Prospectus of 23rd September, 1926, and under- 
take to pay £97 for every £2100 of Stock, and to acce 

or any less amount that may be allotted to me/us, and to pay for 
the same in conformity with the terma of the said Prospectus. 


1/We enclose the required deposit of £ 
per cent. on the nominal amount applied for. 


» being £5 


Signature 


Name (in full 


) 
(BLOCK LETTERS.) (State if Mr., Mrs., or Miss.) 


Address (in full) 


WRITE DISTINCTLY. 
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ENGLISH SCOTTISH AND SU 
AUSTRALIAN BANK, LTD. 


CONTINENTAy || 
BAKING | 
CORPORATION 


The Board of Directors 
has this day declared the 
following dividends; 
$2.00 per share 
on the outstanding 
PREFERRED STOCK 
$2.00 per share 
on the Outstanding 
CLASS A 
COMMON STOCK 


rreag [ : 


|THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


.-820,000,000 (24,109,589, 
$20:000,000 (24,109,889) 


Sir John Aird, President. 
S. H. Logan, General Manager. 


Both dividends are 

on October 1, 
1926, to stockholders of 
record on September 18, 
1926, Thestock transfer 
books will not be closed, 


Brayton Campbell 


850 Branches throughout end in 
NEWFOUNDLAND, the UNITED rath. 


the WEST INDIES, MEXICO and B September 8, 1926. Treaswer 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 
London Office: 2, LOMBARD STREET, E.C.3 

(G.P.0. Box 408.) 


GRAND WORLD CRUDE 
£3 3 0 a day inclusive. Limited Membership. 
By the Empress of Scotland from Southampton, November 13th_ | 

(or later from Mediterranean ports). 

£419 upwards includes Motor Cars, Trains, best Hotels, anf 
gratuities ashore. 161 days, 36,000 miles (not including tours ashore, 
calling at 30 ports, visiting 22 different countries, Quebec, New York 
the Pyramids, the Nile, the Taj Mahal, Hindu Temples, Moslem Eee 


BANCO DE CHILE. 
96 GRACHORURON SFRRET, 2. 
Pald-ap Capital one 


the City of Pekin, the Great Wall of China, beautiful Japan, 
San Francisco, the Panama Canal, etc. 


CHRISTMAS IN THE. HOLY LAND. 
NEW YEAR’S EVE IN CAIRO. 


Special Arrangements for Ladies travelling alone. 


Apply to 
CANADIAN PACIFIC, 
62, CHARING CROSS, LONDON, S.W.1; 103, LEADENBALL ST.EET, LONDON, £.C3, 
or Local Agents everywhere, 


BANK OF NOVASCOTIA 


Established 
Head Office: Halifax, Canada, 


Try 
PLAYERS 
NAVY 
MIXTURE 


Cool smoking and 


clear thinking. 


RAPPLING with business 

problems, many 4 maf 

takes up. his pipe and fills 
it with Player’s Navy sos ak 
He to that familiar pl 
and chat favourite. tobacce far 
cool smoking and clear thinking, 
Le in tha 
‘company give him a fresh stim- 
ulus, a mental “second wind, ae 
takes up his task with renewe 
energy, with added confidence. 


a 
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